
NEW RISK ALERT: (BOOT) 

Boot Barn Raises Eyebrows With One Word 
Same-Store Sales Language Tweak  

It’s unclear whether the retailer is clarifying or redefining how it accounts for 
same-store sales in latest 10-Q. 
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This alert compares the language used in the company’s latest filing with the period before. 
Research suggests changes in language, particularly in the risk factor section, is a powerful 
indicator of future performance. Companies that change filing language, according to research, 
underperform those that don’t by 30-50 basis points per month for the following year. 

Physical Same-Store Sales May No Longer be Comparable If 
Boot Barn Redefined Key Metric 
Boot Barn recently reported consolidated same-store sales increased 4.6%, on top of a 6.7% 
increase in the year ago period. Same-store sales in BOOT’s physical locations returned to 
positive territory, increasing 1.9%. Investors— and short sellers circling the stock— have reason 
to question whether the 1.9% physical location SSS number is comparable to prior periods. 
 
In the prior 10-Q, Boot Barn disclosed that when calculating SSS, it may include or exclude 
stores from its calculation based on a variety of criteria including: 
 

“Stores that are closed for five or fewer days in any fiscal month are included in same 
store sales;” 
 

In its most recent 10-Q, Boot Barn adds a single word that may be particularly important 
following pandemic related lockdowns: 
 

“Stores that are closed for five or fewer consecutive days in any fiscal month are 
included in same store sales;” 
 

The change is especially noteworthy since physical same store sales turned positive in the 
quarter the change was made. It may simply be a clarification. Or it may be a way to expedite 
the key metric’s return to positive territory. The Winkler Group has contacted Boot Barn about 
the matter and will update subscribers when we receive new information. 

https://papers.ssrn.com/sol3/papers.cfm?abstract_id=1658471
https://www.sec.gov/ix?doc=/Archives/edgar/data/1610250/000155837020012038/boot-20200926x10q.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/1610250/000155837021000394/boot-20201226x10q.htm

